
Pl-1^> Exempt from
All Federal Income Taxcsr*»-1 o Sa/i

eu Oar Citia

Tax Exempt in Hfississippi

$700,000

Ot MlSSlSSippi
ect Obligation
> Serial Bonds

Pgfr«*i "'. 1924 to 1943 incl.. as bclow
n«mination tl .000. registerable as toPrincipal and ^emi-annual interestd July 1, pfyable at the State
or at the Jfationa! Bank of
e in rS/w York City

Legal investment
Funds in Ajr

wings Banks and Trustrk and other States
^_

Net Debt !esa th'.n l%% c,r>t%r A8»e.8lled Valuation

THESE BONDS are a dired obHgatioti of the State
and are payable froru unlimited ad valorem taxes uponall oi the taxable propVty themn. The proceeds arethe conslkicti* and improvemenl of

;s in ihe M.ii

pri/es'
Maturtties 1924 tc/923 to^ield 4.60"*

1930 /l935 " ^ A.S^o
1936 / 1943 " " 4.4ir*K

be apfo/rri by John ( Thomson, Msq.,
''¦->¦. A nv York Citv.
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Investment Bonds

14 Wall Street, New York
St. Louis
Cincinr.jti

Chicago
New Orleans

The abo>c informatjon and statiiticj are net g-uaranteed bot h»Te be-
-T. gourcen w hich we belie^e to be aeenrate.

Th. u «1a
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24-Page Booklet
Comprehensive Review of Present and Future
Position of This Important Railroad System

The review indicates:
Magnitude of recent extension programme
Resultant t-":a!77-<- in character and tlistribution

Physica] condition of propevty
tion witl t to ( quipment

Operating effii iindci present management
Outlook for the future

There is also presenteol in tabular form a sched-
ule of all cuistanding i*sues of underlying bonds,
gencral lien benda, conv?vtible bonds and equip-
ment obligatlons, with due date.% interest datcs
and annua! interest requirements;
The review should be of special interest and
value at this time to present and prospective
holders of St. Paul bonds.

Write for Booklet No. 907
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N«t York Metal Markel
liange

-.¦-,.¦.

.:, per cent, !7.7C
tai dard,

75c ked;
'/ d March, 12.50<§

.'¦'.'. %, ork, spot. 4.75c
Louia, spot, 4.42%c

asked. Zinc firm; New York, spot, 5c;'.a- t .-sl. Louis, spot, 4.70c asked.
-..-

Butter, <;heej»e and Eggs
Butter.Receipts were 12.m packagr.s.r-s.mery. highr-r than extras, lb., SSf;extn '" ncore, ,",74c; flrsts, 34®onda, 31@33e; lower grades, 29®'¦' '.:.'. d cars, 90 score, 30c; tip

^e score, 33%® 34a: 85
'" »' s"¦'¦ Q :¦">¦; nnsalted, hlgher than

'-.'.! U4''. cxtras, 92 score. 89<g3f>He; flrsts 36©38c; seconds, 32® 34c;
rades, 30@31c; h'-ld or atorage, ex-

llrsts, 30Vs®»3_c; eeconds.
Btate dnlry tuhr, flnest, 36@37c;
prlme, 22® 35c; common to fair,

27@32c; ladles, current make, extras,
27®27»*c; flrsts, 2.)®25c; seconds, 21%®
22c; lower gradea, 20@21c; packlng atock,
current make, No. 1, 2 14®22c, No. 2,

grades, 17® 20c.
Cheese- -Receipts were 4.27S boxes. New

Sl '¦¦ tiMts. h<?ld apeclalK. 2Stt®24c;
-¦'.¦ 20H@21c; average run.

Stati .'.c!ns, he'.d specials, 23c;
average run, 19'if'1

double liaiBies, colored
¦-, '4< singfle Dalsles, colored.

:" ncy 77 .!.'-: Young American, 22%®
state skl nt, 4 t? 17c.

Eggs.Receipts were 69,374 caaes. Fresh
g ithered, extraa, dozen, 25>.j®2Se; extra
flrsts, 24V4@26c; firsts, 23®24c; seconds.
77 4. dirties, regular packed, No. 1. 22c;

iair to chotoe, dry, 21c, Jersey.
extra fancy, candled, SBc; nearby and
nearby westcrn hennery whites, averag';

tras c; extra firsts. 11® 32c; flrsts,
nearby gathered whites, flr3ts to

28®'31c; under grades. 26®
puilel unassc te«, 27c: Pacific Cnast,

whil s, extras, 3,'!c; extra firsts. 31®32c:
pullets, unaasorted, 27c; other

southern, gathered whites,
by and neai by western hen-

bi extras, '-,,; ':. Q -'7 ;- .¦, n
¦¦-; .< ,i coioi gat he red rat,

26. flrsts to rxira flrsts, 23%@26c.
I'otatoes Mainc, iso lbs., t".50'« 4. J 0:

Ibs ...,.'. M«te, 1 SO IbS.. $3.60'^'
nd Malne, IcO lbs.. $2.7* @

t.ong Island, bh!., $4.25®4.«5; Ber-
bbl $12014-60; Florida. bbl.. $10

sweets. July, bsk'.. $1®2.!>6; Dela
ware an.1 Maryland, $1.75®1.8D; yamn,
Virglnla bbl.. $:'.i>; South arollna. cr!..

bskt., S2.; as-paragus.
boj S36®40; anise, l.ouislana,

bbl $4<i

Livestock, Mcats. I'rovlsions
Yesterday. Yearago

Reports on British
Trade Prospecls
Drive Cotton Up

Fears of Delays in CropPreparaliong Also Factor;Close Steady al an \<1.
vance of ^1 to ,\7y Points

points of the best. pricetouched on the bull movnnent of lato'*« nionth. That delivory closed at18.16c bid, with the general market
closing .-tcndy at a net athancr of 21 to
°u points.
The market opened rtesdy at m n nd-

Home IS to u points rret hlnher on rela-
srpool c;,b!»s, t ii-,

f o few points, bnt th* market
nrmed u;t asnir, mi he Eastern bell for*
ost for ralns (o-day and a bullirh weeklyreport from tha IVraili^ Bureau.
The weekly report of th" Weather Uu-

rrau conflrilied tecerrl private reporte tha,
J it'.e cotton had been damnged in Routh
Te\as hy the recenl cold snap It 1» n.>t
believed thr., ,-- greal iie«l of replantlnffvvlll ba found necessary, but between this
setback in ,1"- irarller seetions of th" beli
and tho pnsslblllty of further o>ls. yaKastem bcM farni woi-a tJ-.en i* Incrtaaed
imcertalnty over the start uT tho new cropI'hcre wero a number of private rables in
tho market from Liverpool, ail of which
r-ommentod upon a better focllng in Msn
rhester, arlsln? apparently from an in-
creased demand from Irrdia Advice re-
'.¦ i\ ori here from th" Fouth report*,] po,n«

nd for spol cotton from Southern
mills. Tlie Southern spot marketa an of-
flclally reported were unchanged to 27.
i. hlgher an'! while no large sales were
lvpnrted there ".'as u little more bualn^si
ihnn the prevlons day.
The local n-arket for spot cotton wnn

steady and 20 nolnt3 hlgher at isioc for
mlddllngr. No sales were reported.

ho range ol prices:
':' 19!

Open. T'iRh. T.t.w. r'iose. close.
March, 18.29 1S.40 18.27 1 S.4l<ft 1S.42 I*.l«
Aprll. -lS.2f.fg 18.00
May... 18.0G 18.20 17.96 18.16@lg.lS 17.90
June. 17.86$-1 1.55
.luly... 17.35 17.57! 17.29 17.4P1J' 17.60 17.21
Aufr.. .. 17.27© 16.92

Oct..!! 16.73 16.89 1G.6S 16.85W1R.86 lt'.!f3
Nov_ It! 75(g 16.54

IV-. 16.53 16.6;'. 16.n3 16.6 6 (Qi- l,:.44
Jnn.... 16.82 16.60 16.80 16.4S® '.'''.-«»
Southern Spol >lnrke«s .Galveston steady.

2.'. points hlgher a1 18c; sales, 1.292 bales.
New Orleans steady, unchanged at 17c;
sales, 1,506 biiW. Mooile, firm, unclianged
al 16 76c; saleB, 14 4 bai^-s. .-'avannah
steady, 12 pointf. higher at 17..".ic; salen,
1.260 bales. Norfolh steady, 25 polnta
hlgher at 17.60c; sales, 74S hulns. Au-
gusta steady, 19 pcints higher at 17.3«r:
sales, X'Ai balas Memphls steady. ,m

changed at 17.60c; sales. 1.900 bales.
Houston steady. 15 points hlgher at 17.90c;

'sales, 2,223 balen. Little Roek qulet, in-

chang-ed at 17c; sales, 4:; b?.l<-s. Da-llas
ytesdy. 20 pcints h.tgher at 17.20c; Bal»s,
1.622 bales. Montgomery firm, 1 '¦'¦ points
higher at 16.88c; hhU-h. 123 bales. Port
'Worth steady, 15 points higher at 17 16t;
Pulei-. 44 7 bales.

C'otfcon Statistii-s
Yester- T.as, l.ast

day. week. year.
Port receipts... 12.690 14.980 13.296
K*port» . 6,076 27,297 8,342
Exports season..3,868.123 3.744,691 S,487,070
N. V. stocks... 77.. 117 75.170 '. 2 o.«! 9 .=i
Port stockl ....1.062,128 1,111,504 1,460,185

llrrt. receipts.... 9,716 10.612 U.697
lnt. shlpmentB.. 11,884 12.687 16,336
N. Y. arrivals. 291 388 25S

T.iverpool Cftbles.Spot cotton in good
demand at 2,ri points advance; mlddltng,
10.66d. Sales 7,000. American !>,000. Im-
ports 7.<'0''i. American 1.000. Putures
opened firm at * to 10 points advance.
Closed steady at 11 points higher to 5
points iowor. March. 10.30d; May, 10.23d;
.luly, 10.11(1; October. 9.76d .larruary. 9.43d.
Manchester: Yarns hardening, cloths ln
good demand for Indla.

Cottoimeed Oil
Markst elosefl wesn at tbe low of the

day with net losseo or 30 to 33 point.i. The
rfingf. of prices-.

Tues.
Open. Higb. 1.0w. Close. clos«.

Spot.... --11.251!.-11.50
Mar.... 11.40 11.40 11.20 11.20^11.25 11.60
Apr_ 11.40 11.43 11 30 11.SS® 11.35 11.60
Mav... 11.61 11.03 11.43 11.4ieil.42 11.73
June... 11.61 11.61 11.51 11.49@>11.52 11.75
July... 1184 11.84 11.61 11.61 ©11 «2 11.91
Auc--.- H-»» 11.S8 11.75 11.70(fll.71 12.00
Sept. 11.90 11.92 11.75 ll.75ffll.77 12.08
Oct.... 11.49 11.49 11.35 11.30@11.38 11.60

Sugar and Coffee
Fntures.Tho range

Open. High. I.O'v. Close. closo.
Hivw Pngar Fntures.Tho range of prices:

Tues.

March.
. ....-. z.ati

May...'..!...! 2.48 2.48 2.44 2.46

July'.'.'.'.'.'.'...' 2.67 2 68 2.64 2.66
August. 2.75 U.75 2.7b 2.74
,S-ptember . 2.S2 3.85 2.80 2.83
october. .. 2.8-
November.... jf-jj
December.... 2.87 2.88 2.85 2.83

(offee Futures-.The range of prict
Open. High. Low. Ciose. close.

March. 8.78 f-*« 8J6 8.86 8.78

m!!!'1. 8.S3 8.95 8,75 8^3 s!86
Tl"rie.- 8.91 8.86
'ty.'v. 8.76 8.96 S.75 8.94 8.85

Tue?

Julj S.D6 8.85

|SbVr.:;: ^ ^ ^ ¦;» «;.¦
Octot.cr. i no !> 87November.... ~~ _rT7 c 7." '-22 ,;',,
December_ 8.76 '3.04 8..6 9.02 8SS

Wheat Turned Upward
By Advices ou Crops

Governmcnl Figurcft on Farm
Reserve Stocks Are Re-

garded as BulHsh
CHICAGO, March S..High winda

drying up moisture too fast in Kansas
and Oklahoma turned prices upward
to-dav in the wheat market here. Gov¬
ernment figurefi on farm reserve stocis
of Krain, corn in particular, were gen-
erallv regarded ab bullieh.but were

received after the close. It was an

un.ettlcd flnl.h, nt the same .-yes¬
terday to *, higher with May $M1%
to %1A2% and July $1.20% to 81.-0V,.
Corn gainerl Vb to %? o.t. closed l*
off to %@% UP> und Provlslons un"

changed to 25c bwer
markei

*I2 dlpressel by¦*.* deellne. ln quota-

IZ weakneSTwi. a.crlbed chiefly to

^-oflt taking v-hic-h was regurded y. ,

havlna rnn its course. Lnceitftin^ a£ to

^.hat would b- shown by the governrnen
!,r,-t on domestle fsrm reserves tendefl
also to restraln buying during tho firt,.

part Of the day. Iri the last half of .the
sesVion however- attentlon turned malnly
to crop conditions In the Southweet. where
the hlffh wlnda prevaillna gave hints that
i crop scare mlght dev»iop. a materU.1
advar-e ln prie'es followed but ln the
flnaf" half hour a number of plt traders

who had bought earlier teetrnt rt|m
,1 l mott of the rlse ln valucs was wlped

out Europe took 2,000,000 bujhels, moat

of it Canadian wheat destined for Greece.

(irain Prices
Wheat

Testerday's Previous Tear
NewTork: close. .Cloae. .*<>.

No. 2 hard...81.«7Va *l-4,--i
Chlcago.Range of prices: Tuegd.y^

Open. High. Lovr. Close. cloie.
\TflV 140«» 1.43 1.395* 1.41 i l.flH;-'.. 118% 1.3134 1.18% 1.20% 1.19J4

Corn
Testerday's Pr»vious

NewTork: close. .J!'"?*'
No 3 yellow. .I0.76U J0'7.!;,'-
pep\:;;..::;; .«» -6s^

Oat»
Testerday's Previous

NewTork: close. .S1??*-
N.. S white...50.4 *9.48

-luly .Jt, -Jf,.Sept .43 » ¦** '

Kve
Testerday's Prevlnus Year

NewTork: cloae. .t?1?!?' .*?*.
No 3 W. f.o.b.$l.l»'.-; »!.!.'-, 11-T1%

Klour nnd Meal
Testerday's Pryvieua Tear

V»« Tnrlf rlose. C.lOHC. a*0.

«ps pat tg OoWs.SO 88.00f 8.60 »S.O0|f.6Oi^ofnmeai'l 86*1.96 l.tlfl.06 2.00*2.20Cornmeal i.«|i 6<00||.B0 «.B«$B.09
Sran.'ioOlb 34% 94.W 19.00

What Things Cost
QuoLUione are ra«/. pricea in

' nmmodilT am. unit.
I 00D8. v. .

,,,, i estrrdav.Nhsat (So. 2 hardi bu $1,471< ini (No. 2 yellow) bu.*
ti»t., (N0, 2 whltei bu.4tllmir fsprin* put* bbl. f; 50Ue«f (familyi bbl. 15,50Perk (innni bbl. 26 2
^ugar (rranuUled) Ib 0McS> 0-4^Coffee (No, 7 Rlot Ib. .00-V'Hutter (crtamery, firMi Ib ,34i:n*- l(rf«b, first. <\n, .' | ,,

TKXTILE8.
< «tton (middltng upland) ih isrI'rint rlmb :>3.j.. 64-00i Ib Q 4Bllk (r»w, K.n.nl No. I) Ih. 6.'35@6.45Wool ilme Montsna scoured) Ib. 1.00(8 05

METALS.
SUel blllcu (Pittsburgh) Ion... 2S.O0&30.O0Inm (No, 2 fdry., Phila.) Ion.. 20.30<g 21.20Itad (spot) Ib. 0471< opper (spot) Ib. ',13Tin (Strait.il Ib. ^9

II' BBER, H1DES, ETC.
Rubbcr (rlb-«moke<J sheets) lh. ,14llidea (calfsklns, clty) 9 to 12 lbs 2 60Crude oil (Penrwylranla) bbl... 3.25t eal ifurnarcl t»n. 12 8-

primary marketi

Mocks of Grains
Held on Farms

¦ n II. S. Decrease
42.6 Per Cent 0f 192 I Com

Crop Unsold; CompuresWith 48.8 P.C. Last Year;
Wheal l (>.."» IVi Ceiu
WASHINGTON, March 8.- St. .-;. ol

grain on I'mms March wcre an
nounced to-day by the Department of
Agriculture as follows:
Com, 1,313,120,000 bushels, or 42.6

per cent 0f the 1921 crop, 'comparedwith 1,564,832,000 bushels, or 48.8 per
cent of the 1920 crop. and 36.7 per cent.
the ten-year average. About 87.5 per
cent, or 2.696,194,000 bushels, of Llie
1021 crop is merchanlable, comparedwith 80.9 per cent of the 1920 crop and
79.6 per cent, th«> ten-year average.

Wheat, 131,186,000 bushels, or 16.5
P'TuCrM-\of th'' 1921 c'roP- comparedwith 217,037,000 bushels, or 26 1 perrent. of the 1920 crop and 19.S per centtne ten-year avorag''Oats. 404,461.000 bushels, or 38.1 percent of the 11)21 crop, compared with^3,7io\n0° bushcls. or 45,7 per cent ofthe 1920 crop, and 36.4 per cent, theten-year average,

Barley, 40,950,000 bushels, or °7 1 ,,nr

65,229,000 btishols, or 34.5 per cent ofthe 1920 rron. alld 23 per cent. the ten-
year average.
Stocks on farnis in principal produc-

ing states follow:
Of corn (in thousands of bushels)-Ohio, 63,780; Indiana, 76,432; Illinois,'128,506; Minnesota, f>0,583: lowa 2*>*> '-\095; Missouri, 69,494; South Dakota.51,509; Ncbraska. 108,021; Kansa* 39835; Texas, 51,784.
Of wheat (in thousands of hushelsi'--Pennsylvania, 5,962; Ohio, 6,887;Indiana. 4,113; Illinois, 6,333; Minne.

sota, 6,236; Missouri, 5.169; North Du-kota, 13,920; South Dakota, 5,075;Nebraaka, 10,778; Kansas. 18,017; Okla-homa, 6,152; Washington, 4,373; Ore-
gon, 2,675.
-.-

Columbia Graphophone
Has $15,881,668 Dcficit:
Loss of the Company Is Due
Largely to the AdjuMnients

in Its Inventories
Due largely t.o an inventory »diu5t-¦ment of $11,031,64, the Columbia

tTraphophone Company in 1921 suf-fcred a d»ficit after dividends of $15,-881.668, compared with n surplus for]1920 ot ?l,497,923. The opcratiiiR- lossfor the year was $2,869,980, contrastedwith the previous year'a profit of:55,805,514.
The balance sheet, as of Decemberj31, showed notei payable of $18,687,779and accounts payable of $3,213,642.Against these itcms were cash of

$3,283,072, account.s ajid notea recciv-
able of $5,092,531, inventories of $14,-!|218,92o, advances of $3,433,327 and in-
vestmenta of $1,225,001.H. L. Wilson. president, attributedthe company's disappointing rcsult la«t
year to large inventorios and commit-
ments at. high prices due to ordera
placed in 1920 in anticipation of con-tinued jrnod busineso. Another im-
portant factor was the readjustmento? operating expenses incident to a
business of ?44,000,000 in 1920 and
$18,000,000 in 1921.

As of Docember 31, 1921, Mr. Wilson
said that all commitments and inven-
tories had been written down to actual
replaeement. value and adequate re-
serves established in order that, a
"trne pieturo of the situation mightbe had and a conservative statement
of tho company's assets obtained."
The net. charges to surplus account

amounted to $10.920.844, which, com-
binrd with the operating loss, caused
a reduction of $15,599,470 in the com-
pany's surplus account and left a profitand loss deficit of $14,579,881 on De-
cember 31.

.,-.-

D., T. & 1. Bond Issue
WASHINGTON, March 8..The De-

troit, Toledo & Ironton Railroad, which
is owned by Henry Ford, was author-
ized by the Iuterstate Commerce Com-
mission to-day to issue $451,000 in 5
per cent fifty-year bonds. The applicalion under which the order was issued
Kaid that Mr. Ford would takc over the
entire issue.

Equipment Bonds
tQuoter! on inrome piroents srt> hasin)Name Rate. Maturlty, 171.1 A-1

A T S F. fi I923-'36 5.65 ,4 4.1
Atl Coast Llna. 6 1923-'.15 5 86 £.60

do . 6'a 1922-*3* 5.85 5.50
Boston & Alb.. *'+ 1 £122-'27 5.7,; 5.50
B & O . i'Z 1922-'27 6.00 g.50
do .6 1923-':-:5 n.90 6.75

Bethlehem Steel 7 l«:'2-'30 e."; 8.26
HvifT R & V. 44,-5-b' 1932-45 6.90 6.50
Canadian Nat! 1935 6.:,5 6.25
Canadian North K 1922-'29 6.36 5.73
Canadian Pan. 4>a-6 1922-'32 5 95 5.50
C R n of N J. '. J933-'36 BG
i'hes A Ohio... H 1923-'36 5.90 5.70

do . 6<-j 1924-'3B 5 85 5.B0
C H 3.C 1923-'35 5.'70 5.40
Chlo & N W... 4*n 1922-'23 6.76 6.60

do .« 1923-'S5 5.90 6.65
do . KV* l$25-*36 5.85 6.60

IC R I Pac d'.i-i 1922-'27 6.00 6.70
C St I- 4 N O. 5 19J2-'24 6.90 5.50
C C C * St L... 5-6 1922-'29 5.90 5.50
Dtl Hudson.. 4'.i 1932 5.25 4.30
00 .6 1923-";5 6.70 5.?"

Erie R R. 4!i-5-6 It322-':t5 6.25 5.90
Oreat North Ry 6 J92S-'36 6.75 5.50
Orand Trunk 6H, 1936 6.10 6.90
lll'noia Central. d'i-6 1922-"27 575 5.50
do .« 1623-'25 5.75 6.C0
do . e',-7 l'i.':J- S6 5.75 6 60

Kan City South 5 1922-'24 8.00 5.70
,10 . 6 1933-'3B ii ;"» 6

Louis A N_»h.. o 2S|;"!?? l-ll r.:'.do . 6 * 92S- ;->3 6 s 5 50
do ii... «!i I9SI--3* 5.75 6 ii

Mlohlgan Cent. 6-6 ! ^ X 2"! ? '^ r'S2 MSMStP&SSM. dH-5 1922-'26 6.95 3.60
do . 6H-6-7 1922--26 6.96 B.60

M K »'T. 6 1922-'24 6.60 «.O0
N Y Central... 4^-5 19J2-'32 5.&0 3.00

fln _ 6 19«8-'35 5.90 6.66
al ".... 7 1933-'35 6.75 6.50

V Y NH&H.. d^-5-6 1922-'29 6.50 C.OO

do

\vn T.nk Car .. J 1»9» 6 *'J li0

American Sugar
c

Has an OpcraSinj*
Loss of $2,177,276

Compares WilJi ;t Profit ol'
$1,302,438 in 1020;
iYr*.i<lrnl Drories Govcrn-
nienl rVttetiiDf at DcconU'ol

.. \nierican Sugtir IZcfining o

panj, as -.. esult of the di p ion in
1 he sugii: indu >try, uft'oi ed a loss l"roi
opcrations in 1921 of $2,177,27(1. There
was an operating profil in 1920 of $1,
802.438 and in 1919, the posl war ... r
of inflation, protit en $10,2833,082.

Surplus was drawn upon la. t. yoar to
Lh 0f :J:i.:;i 1,361= to meet opei
ating ln-..... nnd lo provide for dividends of $4,724,077 paid on tho pre-
fnnc.l «nd common stocks, After pay-
ment; of dii idends tho deficit amounted
to $6,311,368 against a deficit of j 10
686,280 in 1920. The larger linal tlrfii it
in 1920 wns caused through the settingaside of a Bundry reserve of $10,195,-
812 and $2,000,000 fov depreciation.
Last year no reserves wcre set up for
either of those itenu
Th" nnnual rcport, issued to stoek-

holders yesterday, disclo ed that in¬
come from investment la year to-
taled $4,113,856, compared with $4,289,-
185 in 1920. inciuded in this item were
dividends from the Central Cunagua
Company of $2,536,506. The rcport did
not say what profil the company made
in 1921. but pointi d out il was one of
the few companies in Cuba to make a
pmfit out or' its production.

Total income from investments was
redu'ied to a net of $1,590,885 because
of an interest loss of $1,033,660 and a
loss on the sale of investments aggregating $1,489,310. rhe company's profil
and loss surplus al the end of 1921 waa
$7,164,490, compared with $12,465,858
at the end of 1920. Sundry reserves
were $21,855,541, against $33,562,231.

Earl D. Babst, president of the com¬
pany. informed stockholders in the re-
port that last year's operating losses
were the result of steadily lieclininsprices and that, aside from 1020, the
year 1921 was without parallcl in the
history of tlie company.
Tho total tonnage of the company

equalcd that of the year before and the
volume of husinoss amounted to $140,-
000.000. compared with $350,000,000 in
1920. The sum of $11,706,689 was used
froin reserves 8et up in former years
11) meet had account and inventory
lo^ses.

Mr. Rabst, in his remarks to stock¬
holders, decried the attempt of the
government to decontrol the American
sugar industry and deelared that pro-ducers and reflners had almost paid
with their lifo for government experi-
ments of "control and decontrol."
The American Sugar Refining Com¬

pany at the close of 192.1 had cash of
$5,817,580, against $8,839,932 the year
before. Bills and raw sugar drafts
payable were $30,629,000, contrasted
with $27,150,000. Profit nnd loss sur¬
plus at the end of the year amounted
to $7,154,490, compard with $12,465,858
at th end of 1920.

Superior Steel !las
Net Loss of $273,395,

For the year ended Dccember 31 the
Superior Steel Corporation reportcd a|
net ioss. after all expenses and depre¬
ciation, of $273,395, contrasted with a
profit. after all expenses, depreciation,!inventory adjustment and Federal
taxes, of $1,022,S20 in the preceding
year.

After allowing for sinking funds of
$432,408 and dividends of $409,570
there was a deficit of $1,115,373, com-

pared with a surplus of $205,547 in
1920. Gross sales totalod only $2,286.-j561, in contrasi. with $12,746,806 in the
preceding year.

Worlhiiigion Purnp Nets
$6.16 a Common Share
The Worthington Pump nnd Ma-

chinery Corporation, with gross sales
of $17,335,854, earned $6.16 a share on
the common stock in 1921, after allow¬
ing for dividends on both classes of
preferrod stock, compared with $7.78 a
share earned in the preceding year.
Net income from operations amounted
to $1,810,949, against $2,030,923 in 1920.
Tho company wrote $1,999,579 off its

inventories to readjust them to present
market. values. The balance sheet
showed inventories reduced from $13,-
420,:517 in 1020 to $8,648,464 at the
close of last year. Trade accounts to-
taled $282,007, against $849,607 in the'
preceding year. Accounts and bills re-
ceivable, Icfs reserves, amounted to
$4,785,784, compared with $6,723,257.
Cash was $2,269,132.

lisk Huhber Shows Profil
-

Company Wriles Off $8,390,-j455 of lls Inventories
The Fisk Rubbcr Company, in its

annual report for 1921, showed a net
profit, after depreciation and rebates
due to price revisions, of $3,336,467.
The write-off of inventories in order to
place them on a market basis and the
creation of reserves against commit-
ments prior to Junc 30, 1921, amounted
to $8,390,455.
To the net profit was added $9,845,

the excess provision for 1020 Federal
taxes, and $989,871 from adjustments
arisipg from the reduction of capital
stock account Incidental to the change
of common stock to no par value, and
irom other stens taken under the plan
of July 29. 1921, under which the
Federal Rubbcr Company and the
Ninigret Company were acquired. The
capitalization of the company was re-
adju-ted by the issuance of $10,000,000
first mortgage bonds, the increase of
its preferred and common stocks and
the chanee of Hs common stock to no

par value.
Comh'ned sales of the compani""

totalcd $39,269,323, contrasted with
$69,172,358 ln '020. For the six months
ended December ."I a net profit, before
interest. of $2,600,814 was shown, while
the balance carricd to surplus was $1,-
873,418. Tho balance sheet as of
December 31 showed an inventory of
$18,060,207.

New Series

$810,000

Central Maine Power Company
First and General Mortgage Gold Bonds

Series B 6% due 1942
Datted January 2, 1922 Due Januarf lf m2

Interest payable January 1 and July i. Pnnupal and interest payable in Bonton.Non-callable during the first seven years; thereafter callable in whole or
\ m part on any interest date, on six vreeks" noticc. from January 1,1929 to December 31. 1929, inclusive, at 110% and at a premium

\ rcduced by fi of 1 % for each calendar year thereafter
to and including 1940 and at lOOj/a in 1941.

Insuance authorized by the Public Utillties Cemmisslon of the State of Mam«

TAX PEOVISION : The Company agrees to pay interest without deducrion for anyNormal Federal Income Tax to an amount not exceeding 2% which it may law-tully v*y at the source.

From a. letter of Harvey D. Eaton, President of tbe Company, we summarize U followj,:
The Central Maine Power Company system of hydro-electric plants, trans-mission and distribution lines serves 92 cities and towns and more than 300industrial establishments in twelve oi thc sixteen counties in Maine
The strengtfc of the Company's po ition, in a section widely known for its
textiie, papef, shoe and shipbuiJding indu.stries, is established by its owner-
ship of 31.900 h.p. of developed water power and ils control of some
i05.000 h.p. of undeveloped hydro-electric sites loeated on the principal powerstreams of the State. The hydro-electric installations are supplemented b\
steam stations of 10.000 h.p. capacity owned by the Company and the entire
system is interoonnected by 510 miles of transmission lines. The Companyalso owns gas-^ystems serving Waterville, Augusta, Gardiner and Balh.

Earnings and Expenscs
(Of Mcartgaged Property only, including other rorporate income)

Year ended January 31, 1922
Gro.a Earnings .. .$2,343,1 14.89
Operating Expemaes and Taxes, including Depreciation . 1,357,261.85

Net Earningw.$ 985,853.04Annual Intereat Charge on total funded debt, includingthis tsaue .. 529,047.50
Balance . . . *-.$ 456,805.54

N«t earnings ovar 1.85 tlmes annual interest charges

he deprcciated reproductive value of the entire mortgaged propcrty based
on pre-war price?. witJi no allowance whatever for rights. franchiscs or un¬
developed water powers, exceeds the total bonded debt of the Company.

7he<:e bonds are otfered for yale when, as ar.d if usued and received bv u;,
and subject to favorabic legal opinion.

Wa recommend these bonds for Investment

Price 98 Vs and interest, yielding about &V*%
Complete Circular on request

Harris, Forbes & Co
Nsw York

Coffin & Burr. iRe
New Yerk

$14,500,000
CITY OF DETROIT, MICHIGAN

4V2% and 5% Bonds

$6,000,000 5% General Public Improvement Bonds "School Series ended June 30, 1921."
Maturing serially from January 15. 1935 to 1942. January 15 and July 15 coupons

4,000,000 5% Public Sewer Bonds.
Maturing serially from January 15, 1935 to 1942. January 15 and July 15 coupons.

2,500,000 4Vs{% General Public Improvement Bonds. "Park and Playground."
Maturing serially from January 15, 1935 to 1942. January 15 and July 15 coupons.

1,000,000 4Vj}% General Public Improvement Bonds. "Police Headquarters."
Maturing serially frorhvjanuary 15, 1935 to 1942. January 15 and July 15 coupons.

1,000,000 4Va% Public Utu^ty Bobds. "Street Railway."
Maturing Janualy 15, l\32. January 15 and July 15 coupons.

We are advisfel that these boada are the direct obligation of the City of Detroit, exempt from
all Federal Income Taxes and tax exempt in Michigan and a legal investment for Saving* Bamlia
and Trust Funds in f^ew York, Massachusetts, Connecticut and other States.

rincipal a interest payable semi-a
Coupon Bonds in de

v,atbfpri\ilege of registration

miVew York Cityor in Detroit.
inatiorlof $1,000,

ho both §rincipaL4nd FrHpreat.

\s officiafiy Wfported thcfytaxable propertjfin the Citqf oij^Detroit has anl asscssed vaiuation of

$1.853,196,42(\ jrhile the BonlUd Debt. including this islrcand after dedxeting Water Debt and
SinklW Funds, amounts to $89,2»),316, or less than 4,82% of the assessed? valuation.

eWording to the Federal censV of 1920, the City of Detroit had a jfbpulation of 993,739,
being theVourth largest city in the United States.

the above Bonds, subject to previous sale and change in sjhrices, deliverable when,
and received by us, as follows:

We o

as and if

Bonds
Price
1003/4%
101
101 Vs
101 v4
101%
101 y%
101%
1013/4
101% 4.36

Accrued interest t© date of delivery to be addod to the above price*.

Legality to be approved by John C. Thomeon, Esq>, New Y<ork -Qtjn,

Kuhn, Loeb & Co.
Hallgarten & Co. Kidder, Peabody & Co.

New York, March 8, 1922.
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